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RGOXĀLWL ]DGUçDWLGRELW L NRULVWLWL MX ]DGDOMQMHXODJDQMHX UD]YRMSRVORYDQMD1RRQR åWR MH VUç LQYHVWLFLMVNRJ







































GUXJX LPRYLQX MHRQRåWR MHWHPHOMQRRELOMHçMHRYRJÀQDQFLMVNRJ LQVWUXPHQWD MHURSFLMHQHPRJXSRVWRMDWL
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=DPMHQH VXSULYDWQLDUDQçPDQL L]PHāXGYDGUXåWYDR ]DPMHQLQRYĀDQLK WRNRYDXEXGXþQRVWLSUHPDXQ
















































SULNXSOMDQMD VUHGVWDYD MDYQRP LOL SULYDWQRPSRQXGRPRGXODJDWHOMD WH XODJDQMD WLK VUHGVWDYDX VNODGX V
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JODYQLPRWLY ]D XODJDQMH X GLRQLĀNH IRQGRYH =ERJ VDPLK NDUDNWHULVWLND RYRJ WLSD IRQGRYD XODJDQMD X














GLRQLĀNH IRQGRYHSDWDNRXODJDQMHXRYDM WLS IRQGRYDQRVLQLçLRĀHNLYDQLSULQRVRGXODJDQMDXGLRQLĀNH
LQYHVWLFLMVNH IRQGRYH0RçHVHSRVWDYLWLSLWDQMH]DåWREL LQYHVWLWRUELR]DLQWHUHVLUDQ]DQLçLRĀHNLYDQLSULQRV
NDGDSRVWRMHGUXJHRSFLMHQDWUçLåWXQRRGJRYRU MHXVWDELOQRVWL MHU MHNDUDNWHULVWLNDREYH]QLĀNLK IRQGRYD
RĀXYDQMHYULMHGQRVWLNRMHMHLVSUHG]QDĀDMQRJSURÀWD6WRJDMHRYDNYRXODJDQMHPDQMHUL]LĀQR]ERJPDQMH
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=DPMHåRYLWH LQYHVWLFLMVNH IRQGRYH NRULVWH VH MRå L QD]LYL XUDYQRWHçHQL LOL EDODQVLUDQL IRQGRYL 7RPH MH WDNR






MHU VWUXNWXUDXODJDQMDRYRJWLSD IRQGRYDQDVWRMLRVLJXUDWL UDYQRWHçX L]PHāXSULQRVD L VWDELOQRVWLXODJDQMD
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PDUL]LĀQRVWLRGPDKL]DGLRQLĀNLKIRQGRYDWMUL]LNXODJDQMDMHXPMHUHQDOLRYHIRQGRYHRELOMHçDYDQDVWRMDQMH
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ODJDQMD20 7RX VXåWLQL ]QDĀLGDVHQD WUçLåWXQRYFDWUJXMHNUDWNRURĀQLPÀQDQFLMVNLP LQVWUXPHQWLPDD WRVX
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VUHGVWDYDVHRGQRVLQDSULODJRGEX LQLFLMDOQLKNDUDNWHULVWLNDÀQDQFLMVNLK LQVWUXPHQDWDQDQDĀLQGD LKXĀLQH
SRçHOMQLMLPD LSULKYDWOMLYLMLPD]D LQYHVWLWRUH1DWDM VXQDĀLQÀQDQFLMVNL LQVWUXPHQWL WUçLåWDQRYFDSULODJRāHQLML
LQYHVWLWRULPDLODNåHGROD]LGRUHDOL]DFLMHWUJRYDQMD8NRQWHNVWXVXSVWLWXFLMHGXçQLNDÀQDQFLMVNLVHSRVUHGQLFL
MDYOMDMXMHUSULEDYOMDMXÀQDQFLMVNHLQVWUXPHQWHRGL]GDYDWHOMDLVQMLPDWUJXMXGRNUDMQMLKLQYHVWLWRUD=ERJVYRJ


















VXGLRQLFLPD WUHQXWDĀQX LQIRUPDFLMX R NUHWDQMLPD QD WUçLåWX SRQXGL SRWUDçQML L VNORSOMHQLP WUDQVDNFLMDPD
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NXSDFDSURGDMXQRYHHPLVLMHYULMHGQRVQLFDSRSXWREYH]QLFD LGLRQLFD 6HNXQGDUQR WUçLåWH MH ÀQDQFLMVNR
WUçLåWHQDNRMHPVHSUHWKRGQRL]GDQLYULMHGQRVQLSDSLULPRJXSUHSURGDWL27











VYLMHWDĀHVWRSRVWRMH NDRXVNR VSHFLMDOL]LUDQH LQVWLWXFLMH8 NRQWHNVWXSULPDUQRJ WUçLåWDĀHVWR VHQDLOD]L QD



















































çHOHSRYMHULWLSRVUHGQLFLPD LQYHVWLWRULQD UDVSRODJDQMX LPDMX UD]OLĀLWH WLSRYH LQYHVWLFLMVNLK IRQGRYDRYLVQR
R QMLKRYLPSUHIHUHQFLMDPD2GOXNDR XODJDQMX MH RODNåDQDX VOXĀDMXSR]QDYDQMH YODVWLWLK SUDYDRVLJXUD
QLKUHJXODWLYDPDDVSR]QDMDRVYLPRYLPDVSHNWLPDRGYHOLNHMHYDçQRVWL]DHÀNDVQRLQYHVWLUDQMH8]WRVX
uODJDWHOMLNUR]VYRMHDNWLYQRVWLL]ORçHQLUD]OLĀLWLPÀQDQFLMVNLPUL]LFLPDNRMLPRJX]QDWQRXWMHFDWLQDSURÀWDELOQRVW
LQYHVWLFLMD7XL]ORçHQRVWWUHEDNYDOLWHWQRUD]XPMHWL LVYRMHXODJDQMHSULODJRGLWLXFLOMXPLQLPL]LUDQMDPRJXþLK
QHJDWLYQLKXWMHFDMDNDNRELVHXĀLQLRPDNVLPDOQLWUXGXVPMHUXNYDOLWHWQHLQYHVWLFLMHNRMDþHWDGDYMHURMDWQLMH
UH]XOWLUDWL]DGRYROMDYDMXþLPSRYUDWRP.DNRVHLQYHVWLUDQMHGRJDāDQDUD]OLĀLWLPÀQDQFLMVNLPWUçLåWLPDLQYHV
WLWRULLKPRUDMXUD]XPMHWLLSULODJRGLWLL]ERUWUçLåWDYODVWLWLPSUHIHUHQFLMDPDLRĀHNLYDQMLPDNRMDLPDMXRGLQYHV
WLFLMH8ODJDQMHQDÀQDQFLMVNRPWUçLåWXNRMHMHSRNDUDNWHULVWLNDPDQDMSULKYDWOMLYLMH]DLQYHVWLWRUDWHVKYDþDQMH
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 $QLQWHUHVWHGLQYHVWRULQWKHÀQDQFLDOPDUNHWKDVPDQ\LQYHVWPHQWRSSRUWXQLWLHV,QRUGHUWRPDNH
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